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Earning Calendar DAOL S E C

Earnings Announcement

DAOL Smart Invest : 3Q22 Earnings Annoucement Calendar DAOL SEC
) ) Estimate Actual

Previous |Expected Next Ticker Name Announcement Status Estimate Actual @ Growth Growth Status | revenue  revenue Growth | Growth

Earning Date| Earning Date Period EPS EPS (QoQ) (YoY) o o (QoQ) (YoY)
(Billion) - (Billion)

17-Oct-22 13-Jan-23 BACUS BANK OF AMERICA CORP 2022Q3 Beat 0.770| 0.810 10.96% | -5.81% Beat 23.620 30.36 20.38% | 26.45%
18-Oct-22 24-Jan-23 JNJ US JOHNSON & JOHNSON 2022Q3 Miss 2.350| 1.680 -8.20% | 20.86% Beat 23.390 23.79 -0.96% 1.93%
18-Oct-22 20-Jan-23 NFLXUS |NETFLIXINC 2022Q3 Beat 2.120| 3.140 -3.09% | -3.98% Beat 7.850 7.93 -0.50% 6.02%
19-Oct-22 25-Jan-23 ASMLUS |ASMLHOLDING NV-NY REG SHS 2022Q3 Beat 3.4101 4.290 19.17% 4.10% Beat 5.320 5.78 6.45% 10.31%
19-Oct-22 26-Jan-23 TSLAUS |TESLA INC 2022Q3 Miss 1.05 1.05 43.84% | 94.44% Miss 22.050 21.45 26.70% | 55.89%
19-Oct-22 26-Jan-23 LRCX US |LAM RESEARCH CORP 2023Q1 Beat 9.540| 10.420 | 18.95% | 25.24% Beat 4.920 5.07 9.27% 17.91%

Source: Bloomberg, Seeking Alpha
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Earning Calendar

DAOL Smart Invest : 3Q22 Earnings Annoucement Calendar

Earnings Week Ahead

DAOL

DAOLSEC

. . Estimate Actual
Previous |Expected Next ) Announcement Estimate! Actual | Growth | Growth Growth | Growth
i . Ticker Name . Status Status revenue = revenue
Earning Date| Earning Date Period EPS EPS (QoQ) (YoY) o . (QoQ) (YoY)
(Billion) | (Billion)
Upcoming Annoucement
26-Jul-22 25-Oct-22 GOOGL US |ALPHABET INC-CLA 2022 Q2 1.380 - - - 58.610 - - -
26-Jul-22 25-Oct-22 KO US COCA-COLA CO/THE 2022 Q2 0.670 - - - 10.680 - - -
26-Jul-22 25-Oct-22 MSFTUS [MICROSOFT CORP 2022 Q4 2.300 - - - 52.470 - - -
26-Jul-22 25-Oct-22 UPS US UNITED PARCEL SERVICE-CL B 2022 Q2 3.140 - - - 24.630 - - -
26-Jul-22 25-Oct-22 vV US VISA INC-CLASS A SHARES 2022 Q3 1.750 - - - 7.090 - - -
27-ul-22 25-Oct-22 SPOTUS |SPOTIFY TECHNOLOGY SA 2022 Q2 -0.800 - - - 2.810 - - -
22-Jul-22 26-Oct-22 TWTRUS [TWITTERINC 2022 Q2 -0.110 - - - 1.320 - - -
27-ul-22 26-Oct-22 META US [META PLATFORMS INC-CLASS A 2022 Q2 2.550 - - - 28.930 - - -
27-ul-22 26-Oct-22 TDOCUS [TELADOC HEALTHINC 2022 Q2 -0.620 - - - 0.590 - - -
27-Jul-22 27-Oct-22 SHOP US |SHOPIFY INC - CLASS A 2022 Q2 -0.160 - - - 1.320 - - -
28-Jul-22 27-Oct-22 AAPLUS |APPLE INC 2022 Q3 1.160 - - - 82.760 - - -
28-Jul-22 27-Oct-22 MA US MASTERCARDINC - A 2022 Q2 2.360 - - - 5.280 - - -
28-Jul-22 27-Oct-22 AMZN US |AMAZON.COMINC 2022 Q2 0.150 - - - 119.530 - - -
29-Aug-22  |28-Oct-22 1211HK [BYD CO LTD-H 202251 #N/A - - - 14.950 - - -
Source: Bloomberg, Seeking Alpha
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Johnson & Johnson (JNJ US)

DAOLSEC

B Revenue m EPS W Forecast JNJ US Earning Results ($)
Announce Date 10/18/2022
530.008 53.00
EPS Normalized Actual $2.55 (Beat by $0.06)
525.008 52.50
EPS GAAP Actual $1.68 (Miss by -50.40)
520.008 52.00 Revenue Actual $23.79B
% - Revenue Surprise Beat by $357_.93M
T 515008 5150 ©
& w
o
00 o Recommendation Trends > Recommendation Rating >
. &
55.008 50.50 .
o0 20 4 i 2 3 4 5
4 Strong Buy Hold Under- Sell
50,00 . 5000 B Strong Buy B ¢
g o uy perform
v & 15 5 8 W Buy
. Analyst Price Targets (20) >
Release Date Period End EPS / Forecast Revenue | Forecast B Underperform Average 183.94
Jan 24, 2023 1202022 —12.26 — 1/ 24.02B 5 W Sell . | .
Oct 18, 2022 0972022 2.55 [ 2.52 23.79B [ 23.46B H Low 160100 High 215.00
Jul 19, 2022 06/2022 2509 | 2.54 24.02B | 23.778 Current 168.71
Apr 19, 2022 0312022 2.67 / 2.59 23.43B / 23.628B dul - Aug Sep Oct
Jan 25, 2022 1202021 2437 2.12 24.3B [ 25.28B
Oct 19, 2021 09/2021 267235 23.34B | 23.64B
Source: Bloomberg, Investing.com, Yahoo Finance
F 4 b
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Johnson & Johnson (JNJ US)
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Current Price : $168.71

Jan-22

Upside 8.1%

Jul-22

DAOL SEC

Earning Results

J&J Us:nAwanauiinuaanuiandnnatnnianenilsia:snals nlssAoAu (Non GAAP EPS)
ogn $2.55 AndNmaAAAl3 $0.06 (anad -1.8%YoY) shalfiegn $23.8B AindinnannAn
15 $360Mn (AUTH 2.0% YoY) InsnalfionnsingUs:inAiauln 12%YoY Tuveu:Asnelsionn US
1AUlR 4% 10U $11.3Bn a: $12.5Bn nauainu

Pharma Segment IAUlA 3% YoY 91NN1SVA8A281 Darzalex (USSIN19INISUzISUIIAIZDA
v19) Inslnsuranuiruuviglsinga $2.0 Bn (+30%YoY) sognndunavigiiogndsoitioulsin
Stelara (Uoununisainizo) Inuguvngléingn $2.4Bn (+3% YoY) ogdlsinnu Flagship product
98 Imbruvica (915NUU=ISUIEOAVI0) Hoaviganad 15% YoY mag’r‘i $911Mn snglnan
5ABUlAIN19 anad 3% YoY U1gh $489Mn n1a: anav9nlnsunanioun $544Mn IBUIREIAU
MedTech Segment a@$1s19lA $6.8Bn nsa nauuinuln 2% YoY navankandlulnsuna
fiou Tuvru:RgoAVIEIN Consumer Healthcare segment i JNJ AaIUN15519: spin off 9onun
10uusEninuiugou Uanel 2023 duavaswsiela $3.8B

Gross Margin anas9n 69% Tulneuunagin 67% TudegUuansulunsdnnigunsnidde
la=funNuNSWaNNZIU

*  uSBndNIsvVenuBous1elfaIn $93.3B-$94.3B 10u $93Bn-$93.5Bn Tuvm:ﬁ'ﬁﬂsr;iaﬁu (Adj. EPS) USu21n $10.00-$10.10 10u $10.02-$10.07 [nguSBNUYULUIIT operating margin 9:HAMD
au ~50 bps 970 forecast ASInoUItiovINWans:NUINIFUTD Tull 2023 USENAMIIANIRUNTBNIa:ANRUL:TWaNs:NUGIause EPS Tull 2023 $19 ~$0.40 - $0.45

DAOL and our member companies DAOL S E (, DAOL II e

* Based on Bloomberg Consensus Estimate as of 19 October 2022 Source: JP Morgan , Bloomberg
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Netflix, Inc. (NFLX US)

DAOLSEC

W Revenue W EPS W Forecast NFLX US Earning RGSU“S ($)
510.00B8 35.00 Announce Date 10/18/2022
EPS Normalized Actual $3.10 (Beat by $0.93)
58.00B 54.00
EPS GAAP Actual $3.10 (Beat by $0 97)
56.008 3.00 Revenue Actual $7.93B
2 m
5 o Revenue Surprise Beat by $82 69M
o
54.00B 52.00
52.00B I 51.00
Investing con m e
50.00 — — . o - 50.00 a0 BB . 7 1 2 3 4 5
o & & o 1 B Strong Buy Strong Buy Hold  Under- Sell
& > & & - W Buy Buy perform
13
14 .
Release Date Period End EPS / Forecast Revenue / Forecast 20 B Underperforr Analyst Price Targets (37) >
Jan 17, 2023 1212022 — 1117 — | 7.998 . W sl Average 246.81
Oct 18, 2022 0972022 347218 7.93B / 7.85B |
[ ] L ]
Jul 19, 2022 06/2022 3.2/ 295 7.97B / 8.03B B ﬂ ﬂ = Low 15700 T High 330.00
Apr19, 2022 0312022 353729 7.87B | 7.938 Jul Aug Sep Oct Current 240.86
Jan 20, 2022 1212021 1.33 / 0.8316 7718/ 771B
Oct 19, 2021 09/2021 349/ 257 7.48B | 7.48B
Source: Bloomberg, Investing.com, Yahoo Finance
W
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Netflix, Inc. (NFLX US) DAOLSEC

700.00 a
' 1 ®  Netflix USUAOVU14% after hour 9NNsRgonildulkL (New Subscriber) IWUVU 2.4 d1u
600.00 $198IN3INUSENIR 1 dus1e KasenIuougidiulhianasun 2 Insunann USBNSIBIUWA
500.00 )”‘ vl Us:neunisoonunangnmanunilsia:sials nlsAonu (GAAP EPS) SIUIULANA $3.10 (KA
f.V' 19 -2.8% YoY) uvru:nsielnsigviuuin $7.93Bn (+6.0% YoY) gundinmnainAinld $90M
400,00 s J 97N Content ﬁlﬁ§um01uﬁuuqua&hu Stranger Things Season [rilj lla: Monster: The Jeffrey
300.00 Y Current|Price : $282.91 Dahmer Story
o\ e  APAC dunuilunonipniAvingngn Tneseldimuln 19%YoY (excluding F/X/) Tuveu:i
200.00

average paid memberships IWUVU 23% YoY Tuvru:Asnalsianntly LATAM duidiuln 19% YoY

100.00 (excluding F/x/) IndiAguiiu Tuveu=A EMEA 1la: UCAN 1:Uln 13% l1az 12% YoY (excluding
F/X/) muanu iplasuwans:nuainAtuluweaunos

19 Ul 20 a0 ol ot anon ulas e  USBNINSBUDON Package TMUTUSUR 3 .80 Molsido “Basic with Ads” Nis1AT $6.99 s

—Price BEST TARGET PRICE Inou K8d MINI1 Package 1AW $3 rdiRou Inev:lAusnisiu 12 Us:inAnau Inuguskisveu

Guidance & Outlook

*  USBNIA Guidance s19lalu Q4 137 $7.77B INBuNUNnaIRAIRISN $7.98B Invainaranui191n US Dollar bLINN3INATA IBUIRBIAUUSENTINBIAFIY KnlUsouwans:NUINAITUS8IAVaY

Netflix [AAdUNUNIINS:g:19avadluuuIR=a8n 4-5 uTh Monisy 1 8oluy

usBN9:In 9% YoY TuvruzNUSENaIuATYULBIBIVONAUSIBTAINTuBrUTUBUNAR lazuaIGBaR (Subscriber) Tu 4Q22 9:0¢jfl 227.59 dusnen§aimuiu 4.5 d1use IneusBne:-lustwauien
S:K3 Basic with Ads AU Premium Subscriber

* Based on Bloomberg Consensus Estimate as of 19 October 2022 Source: UnitedHealth , Bloomberg

-
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ASML Holding N.V. (ASML US) DAOLSEC

mRevenue W EPS W Forecast ASML US Earning Results ($)
$7.00B $7.00 Announce Date 10/19/2022
EPS Normalized Actual $4.19 (Beat by $0.78)
$6.00B $6.00
EPS GAAP Actual $4.19 (Beat by $0.67)
$5.008 $5.00
Revenue Actual $5.64B
@ $4.008 $4.00
g Revenue Surprise Beat by $374.68M
® 33008 $3.00
Recommendation Trends » Recommendation Rating »
$2.008 $2.00
. i
$1.00B $1.00
o o
¢ 7 . = 2 1 2 3 4 5
<000 . : . : S . <000 i ) i MW Strong Buy StErEng Buy Hold Urr'l?;rr-n Sell
do\"? Qq\"? = = H Buy Y pe
4 - . Anal P Ta 7
- ) nalyst Price Targets >
4 < B Underperform y gets (7)
Release Date Period End EPS / Forecast Revenue / Forecast W Sl Average 622.33
Jan 18, 2023 1212022 —~15.01 —- /668 2 |
Oct 19, 2022 092022 429/ 396 5.78B / 5.688 . J .
Low 400.00 High 830.53
Jul 20. 2022 06/2022 362/ 36 5.55B | 5.54B Jul .-'!'.Uﬂ SE‘I:I Ot CUrrEnt 462.23
Apr 20, 2022 03/2022 188/ 1.94 3.84B / 3.86B
Jan 19, 2022 122021 498/ 425 5.66B / 5.85B
Oct 20, 2021 09/2021 497 1 461 6.1B / 6.19B

Source: Bloomberg, Investing.com, Yahoo Finance

*©
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ASML Holding N.V. (ASML US)

1000

900

800

700

600

500

400 | /M

300 N ”_,..r,v,,

200 "—v"""' :

100

0
Jan-19 Jul-19 Jan-20 Jul-20

—price

Guidance & Outlook

Jan-21 Jul-21

BEST_TARGET_PRICE

Jan-22

DAOL SEC

Earning Results

Upside 35.1%

Current Price : $214.44

Jul-22

fu 3Q22 ASML srgvuwads:=naunisoanuinlsnoAu (GAAP EPS) €$4.29 (-13.7%YoY)
AngNnatnAAlS €0.37 sholdlufioonuni €5.88 (+10.2% YoY) aundninannrkuiieonus
AogundnA1Aldn €410M itievnlugonuiruufnauindasdnsilswulfiSonsnimals idu
walhsugsnelslovu

goAVIoINS0IINSaLN €4.29bn (+4% YoY) luvruzAANUSMSARAINE: auUsIWUTU
AouiwISaidu €1.52bn (+35% YoY) 9 nmshanAnduvedlnuindowaniunu Sudoudy
Usuusudwinsaindesdnsidogidamnuluveu:n Gross Margin ogn 51% Wu9nlnsunaneun
49% 1&ntios MINMSIWUVOISIATIASOIINSANAUNAUAUNUNISWANAEIU dou Net margin
otjA 29% IDUIUTURANIRYIAU

funisenrdugolugnannssuindaudnswan Semiconductor Inusouv:anad Iisi ASML
guAwaniununa:Us:audoynn supply shortage 80n booking H$ouanvuINSaNINSEAINLN
vod ASML SupurianaianmuiiinondusEnuan € 8.9 bn aglsAaitiovongiurindinis
wanvedusindoulrnjogjluglsURrhasiidrymsnuwasinu rldlloniane:wanlunuiwuvulu
S=g=V KU

*  [ulnsunantinusenii guidance 919:Usrelfognus:untu €6.1B lla: €6.6B INuunuUEouIRgonuUvadnoun €4.98B Nul Gross Margin 9:HAMaILNIENGDUN 49% INSIAIANAUNIWIVU

dmSUsneTEATY 2022 USBNANAGN9=S1BYIULENIINA €21.1B Bue:lnisideunissugsialivadindaidnsidnainaanadlunusid €2.28. ia=e:1usuglutndninu

DAOL and our member companies DAOL S E C, DAOL MANAGEMEN
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* Based on Bloomberg Consensus Estimate as of 15 October 2022 Source: Apple , Bloomberg
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Tesla,

Inc. (TSLA US)

DAOLSEC

B Revenue W EPS W Forecast TSLA US Earning Results ($)
Announce Date 10/19/2022
525.00B £5.00
— EPS Normalized Actual $1.05 (Beat by $0.05)
=20.008 400 EPS GAAP Actual $0.95 (Beat by $0.06)
Revenue Actual $21.45B
, 515008 £3.00
% o Revenue Surprise Miss by -$428.34M
65: o
510.00B 2200
Recommendation Trends > Recommendation Rating >
35.00B 1.00 44 43 m
40
Investing.con 1 2 3 4 5
$0.00 . . . 50.00 B Strong Buy Strong Buy Hold  Under- Sell
§ '1,@} s @0 m"@ 30 Bu rform
@":" \r\,\ Qn:,'ﬁ’ éﬁ\ 6:5\ [ | BUF b pe
o0 23
20 4 .
4 4 B Underperform Analyst Price Targets (37) >
Release Date Period End EPS/ F t R I'F t
elease ero ni orecas evenue orecas - . SE” Auerage 284.26
Jan 25, 2023 1212022 1132 — 1 27.01B |
Oct 19, 2022 09/2022 1.05 / 1.03 21.45B | 22.5B ﬂ ﬂ . E . T .
Jul 20, 2022 06/2022 0.7567 / 0.6022 16.93B / 16.54B Jul  Aug Sep Oct Low 2433 Current 214.44 High 461.00
Apr 20, 2022 03/2022 3221 226 18.76B / 17.87B )
Jan 26, 2022 1202021 2.54 | 2.36 17.72B / 17.13B
Oct 20, 2021 09/2021 1.86 / 162 13.768 / 148
Source: Bloomberg, Investing.com, Yahoo Finance
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Tesla, Inc. (TSLA US)
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Earning Results

Upside 32.25%

N \ | f‘\
W ‘
Current Price : $214.44
,—)" °

N

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22

— Price BEST_TARGET_PRICE

Guidance & Outlook

[u 3Q22 Tesla sngvuwals:=nduNIseaNUIIMNISAOARU ( GAAP EPS) $1.05 (+69.3%Y0Y)
ANgRRaInAIALS $0.04 agulsfinusiglfiduoanuin $21.45B (+55.9% YoY) ANdn
namAIAIIN $510M m|m;gU'mnn'lseiauausnr‘iﬁ'md'\mﬂ Eunie:wanlfSonsninainAm)
Ineusunwansnlé 365,923 AU (+54% YoY) lia: dduaulsi 343,830 AU (+42%YoY) uanUu
AMITU USD RIfuAnvuagusoniSofiduans:nuBiauiguireonu

Operating Margin g 17% IWUTUYNINsSUNanaun 14.6% tu 2Q22 IAgiANIAsUE 1
A 19% 21NN1sA Giga Factory U Texas Ila: Berlin §lliaunsniSurnauniswanlsidun
OUﬂs:ﬁdﬁd?ﬂ Optimal vay Economy of Scales Tuvru:A Gross Margin agjﬁ 28% HIANTN
Insuna 1 A 33% BUIREAU MITNRaINISWanREUISISIIRIAUAUSENAIAGY Gross Margin 9:
ogiAUs:UrU 30%

FSD vau Tesla Uubinisnaaaedalunaa 60 druluands TuvruzAsudaaluiAus=uacu 10 d1u
Tud rnlAGNuSIiUR=iu Level 2 FSD TdI§oqi AvlimsTgesuifiundunviiossensouinen
SYU1aansy NSWRIUNIUAINDS 4680 199AANITUNISUINGT 80% I1ED 11l 20% daN1g9:n1N1g
wanasiws :Idun1siwurnauniswanidus:Au Mass Production Ingmautistniiumioduved
Tesla o¢jfl $70 sio Kwh

« Elon Musk guassnithiunasisivinta: 50% [SintouinudaiduidrnuignuisnAsuiuiime Inenidin1swanved Giga Factory TU Texas lla: Berlin 9:10uvuindau s1991nT Tesla 9:N1

Super Computer Dojo lia=ij Chip 10uvodsioIoINelEiEo Tesla D1 UsNINTIUSUR 1 SUDALTUSENR:EIUDU Tesla Semi AuNSNIFIN Pepsi la:auidnl5319:a0lK16 50,000 AUlUT 2024 Tesla

faanauloSesnssoRuAuyadiUs=uatu 5-10 Billion Inusauasnaulmog

* Based on Bloomberg Consensus Estimate as of 15 October 2022 Source: Apple , Bloomberg

-
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Visa Inc (V US) DAOL S E C

VISA Inc Ao usBnnlrusnIsindovnan1sE1s:IUINansgoIusni sUlluu Card Network IRUSN1SN3 200 Us:ine iantinnidusionainisss:
V’S A NUS=HIWSUAMAa:sUIAS AMTRaNAaI1snINAfion1sEIs:iIuU Electronic Ida:nonia:Uaonne Ing Visa 1ovlulsgoontns nsidusunnisia:

annuunsiunidugieonia:nruaioulveA1

wannrurinanvay VISA Tann Unsiashn 100/ l1a: UnsNARUanaodrtn undnunaus:usawauu VisaNet Badgonldanouinnon 637 a1us1onissodu Inoidanigunisiu 15,100 1KY la: $auA
UINNJ1 80 audruagnielfs:uunisgrs=RumnuNand MIRLEIEuuTnsveu VISA unilv 3.3 Wuatuaunolan

— VISA Transaction Fee Breakdown

® ($0.10) - Card network keaps 0.10% dues and assessmenl fee.

Service (36%)

Data Processing (36%)

($1.54) - lssuing bank keeps 1.54% in interchange fee.

-,

*  aflouvnuonlddnuvevandn (doulrryAowadnnld «  Us:nousosAnlddneRisenifiuananAnlunists ©  (80.12) - Acquirer bank keeps 0.12% for acquiring fee.
S:UUIYIRIUVOY VISA) 1IS9N3dNoLNTIGN USN1SS:UUNISENS:IIUVOY VISA Isa:nsa @  ($0.36) - Payment processor keeps 0.36% as MDR portion.
“Assessment Fees” A1SSSUILZUNATD:ANIN (authorization, clearing lla:settlement Fee) Ine Data @ (50.25) - Paymenl processor keeps $0.25 for galeway serdcas.
dndouveosgonlEineansLinus:uug1s:NUVeT VISA Processing Fee 9:AAMIUYIASINDNISEIS:NULIU @ 597.63 - Merchant received $97 63 afler deducling for ransaction costs_

VISA Source: JB D Consulting
y = e Tuds:inAndeniniAR VISA lurinnsnanaliia VISA 9:10utjs1e Incentive THiA

*B International Transaction (23%) e Others (5%)

9

° rhuén']snT\iu@UlfiaQaanJms (@n10unisNu) NU
SwAregauaUssinAnu Ko AlEInwdnSy wouluuuns nSo Aravanssinugidunu

amUunIsiiulia:duANINUAR:ARAIUSNISAINEND IWoaS Network Effect S:H34
Counterparty oy VISA [ng Incentive Ransluanidudndouds:uncu 35% vousels

N 2 o e ew o . L
INYIVOINUNISVIUWANNTUNKSOUSNISNIINISIJUD U n8os19 $8.4 Wuanusiol (FY21)

ssNSsUVIUUS:INA

DAOL  .coumembercompanies  DAOLSEC  DAOL G, DAOLREIT DAOLLEND  DAOL MG ‘M& -Private & Confidential for Internal Use only- ///



Visa Inc (V US) - Opportunity & Risk

DAOL

Growth Opportunity

§sfv E-Payment duilonnaimulndnuin fund Penetration luansg«a:ganao ns
Penetration TUUS:InFIé.U“]ET\ﬂUE;NU'm ioiRsununsiEgnauuIni ( Ruania:iga)
uanmnﬁueiouihrgﬁaﬂalvvﬁaagjiuma'\ﬂ B2C nililonalunainds:inA B2B 1a:
B2G dmsundussnacunanoduiisnuin Tne VISA GiususfAeuvaiiaingy riik
DnuolUiungunnsad Market share dufiu 1 TUsialgluounAm CFRA Us:iums
iaulntudn 10 Uigntinlsn 15% CAGR

fouAoUA VISA 10Ugun (Market share dUdU 1) Tugnarnssy rMIKUSBNIASU
Us:Tosuionn Network Effect s:197 Counterparty A VISA a§wvu (ffioUns,
§uA 1a: anUunsiu) rlAliIRgaVNgs:uUVaTs:UUNSEISIIURITIINS Y anAn
doulnnyliAesiants (@oulrnie:I0uWuUSNISVaUIFNBULIINNGD) Ia:nIsIAUTD
AWKULIUARBUT M ITaIRBUNUanaMNSSUBUN
usennisaunulussielkLitunistin M&A Ingfadngaldin CurrencyCloud IWo
IaSUssNY Cross Border Payment lia: FX Solution na: Tink IWolasSunIsri API
d11SU Open Banking Uan9INUUEUSKSIATREUNWNISTUBUNAR9:=TNSHINS
ADUsoUssNaUs:INN BNPL (Buy now pay later) lla: Cryptocurrency NAUIWUIAU
dnluaunAn

and our member companies DAOL S E C DAOL I\ I \ BN

DAOLREIT DAOLLEND DAOL s gmme

DAOL SEC

Key Risk

Fintech (Us:IiNn Payment) l1a: ss9 BNPL Dlonaunigudounuinisnain nso
disrupt ssfv Visa uwdould Tnondu Payment duitiulURvugis:iiutinu
Application IngAnAonaioen (UdeuwnUmsiAsin) wnvu  TuvruzAdsshe
BNPL dufidlomaunniginaindauriedouynnaiia:nissrs:iuidedntiniuenn Visa
I§isuIReonU Crypto Currency AAUTEITUEoINWNISEASIIUNIEONUANTU NIT
ISUEUNTISUSURIOVaY VISA RsonISowoaunds 015 1EUnisoonUnsindnsSouiu
Cash App l1a: Binance 10ugiu

IFsUgNINs:aomoade:MiknIsiuInaldaosanay 1a: 919ns:nuiiunisiaulnvoy
gonlduulns Visa (Payment Volume ) Ié 9ann1susinannansoideunsaunioay
fudongauanAtved  Visa  9:Asuv NI WIazonvnilionvlnsuwans:nutounan
onAMNSSUBUFAL

AUWUWIUVOIANIIU 9 nn1shianaiiu USD IfvAVuagWsoni§o 9:=inlAInA
AOUAMMETUNISUSHISAUIFENRINATRIUAINEND 1tov9n Visa THUSNMsIfiou
InunnanaiiunuNsss=Meluds:inA a: Cross Border souqAUIEs 89N
rnUszInFAdandouiunduntiovausialfisouvesusenlUiDuniSBuusosiido

Source: Visa, Seeking Alpha
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Visa Inc (V US) - Financial & Key Metric

Quaterly Income Statement Highlight

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F
Revenue 6,130.00 6,559.00 7,059.00 7,189.00 7,275.00 7,556.94 7,734.79
Operating Profit, GAAP 4,064.00 4,315.00 4,776.00 4,802.00 4,148.00 5,002.52 5,353.36
Net Income, GAAP 2,575.00 3,584.00 3,959.00 3,647.00 3,411.00 3,922.96 4,225.60
EPS, GAAP 1.32 1.85 2.06 1.91 1.80 1.86 2.00
Free Cash Flow 4,235.00 3,763.00 4,059.00 3,222.00 5,017.00 4,159.54 4,379.21
Revenue ($Mn) EPS, GAAP ($)
10,000 3.00
9,000 ~ 808 g
2 g R 8 -5 2.50
8,000 2 ST N -
e, 38 3 % g § % S IO‘E’ g ° 2.00 2 ?
o §EEI5°° 05580 csefa & g
5,000 < 150 < * T 8 o @
4,000 - -
5,000 1.00
2,000 050
1,000
DAOL and our member companies DAOL SEC DAOL MANAGEMENT DAOL REIT DAOL LEN D DAOL PARTNER ’m.%a

2.06
1.91

1.80
| 1.86

4Q21

1Q22

2Q22
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| 2.00
| 1.99

3Q22

4Q22

| 2.09

1Q23

2Q23
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Source: Bloomberg as of 22/10/2022 / Data From 3Q22 is based on Bloomberg Consensus Estimate
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Visa Inc (V US) - Financial & Key Metric DAOL S E C

Balance Sheet Highlight ($Mn)

2016 2017 2018 2019 2020 2021
Cash & Cash Equivalent 170.08 1,347.36 1,002.84 3,118.99 6,166.88 9,247.76
Current Assets 309.88 1,720.71 1,710.71 4,410.14 8,939.00 15,135.40
Total Assets 485.78 1,988.28 2,192.67 5,224.17 10,455.67 18,756.03
Current Liability 263.76 637.71 1,186.49 2,362.37 4,636.07 7,176.44
Total Liability 611.43 1,513.15 2,432.12 4,051.52 7,035.43 11,331.62
Total Equity (125.65) 47513 (239.46) 1,172.65 3,420.24 7,424.41
Key Financial Ratio
2017 2018 2019 2020 2021 2022E
ROE 25.11% 31.44% 35.37% 30.84% 34.31% N/A
ROA 44.81% 51.88% 53.40% 51.12% 53.50% N/A
Gross Margin 0.00% 0.00% 0.00% 0.00% 0.00% 74.91%
Operating Margin 66.25% 65.80% 67.05% 64.75% 66.29% 67.64%
Net Profit Margin 44.81% 51.88% 53.40% 51.12% 53.50% 54.09%

Current Ratio 1.90 1.61 1.56 1.91 1.75 N/A
Cash Ratio 0.99 0.72 0.58 1.12 1.05 N/A
Tot Debt/Capital 0.52 0.51 0.52 0.55 0.55 N/A
Tot Debt/Equity 1.08 1.04 1.09 1.23 1.21 N/A

Source: Bloomberg as of 22/10/2022 / Data From 3Q22 is based on Bloomberg Consensus Estimate

-
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Visa Inc (V US)- Earning Summary
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*  ssfioved VISA duauifannsarinunaniuetiandsieliunidous:s=asay IidouniunannisnieinvadunruiAulng usEnddlasustelfiludouniiennnissrs:AurntAlESuUs:TostionNMsIWUTU

VISA

Jul-20

e Price

Jan-21 Jul-21

BEST_TARGET_PRICE

Jan-22

Upside 30.12%

Current Price : $190.24

Jul-22

DAOL SEC

u3Q22 visa sneduwals:nounisnioanuliinils $1.98 gunsinnainAAls $0.23
(+32% YoY) luveu:A Gross Revenue aqﬁ $9.8bn, up (+19% YoY) q\md'ﬁma'mn'mﬁﬁ
$9.7bn 1antoy N9 Gross Payment Volume o:azjﬁ $2.9tn (+8%YoY) IndiAgvAun
nanAIALS 1UVIdU Credit Card $1.5tn 1a: Debit Card $1.4tn IWUVU 16% / 1% YoV lia:
ANSARAINAIR 5%/1% MIUEIAU

US Volume Dnasiddneonadu $1.5tn 1:uln 12% Yoy IndidsunuAnainaim Tuveu:n
International Volume Gn1sIdg1onvau $1.5tn 1iuln 4% YoY mndnnnatnaaldidntios
dounwniaulnAndndo Cross Border Payment 1AUIR 40% YoY dundninainAinlsn
37% Tuvru:A Card Services lla: Data Processing IAUlR 13%YoY 11a: 8% YoY AuaI6u
Al International Transaction Fees IAUIAUANGY 50% 2 ngonnsiEangs:narUs:INAR
WuvuUNIbeIRsuRulnou

Client Incentive agi $2.6bn MK total net revenues of $7.3bn gundNnaAAIAISA
$7.1bn Tuvru=A Operating Expense aglus=AulnalAgINUAnaInAIAR $2.4 bn KEoITUTU
3% QoQ 91N Personnel (+6% QoQ) lla: rofessional/consulting fees (+4% QoQ) ANaunu
Network & Communication fees Nianad (-6%QoQ)

vous A AuAMIBUIRgINU Nawsouvausreladguinualtvimulnaniiisanidsudaadtiounanainiugadnuiuun
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* Base on Bloomberg Consensus Estimate as of 21 October 2022 / Source: Visa, CFRA, Bloomberg
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Visa Inc (V US) DAOLSEC

Stock Report | October 22, 2022 | NYSE Symbal: V | V is in the S&P 500 CFR A
Visa Inc.
Recommendation Price 12-Mo. Target Price Report Currency Investment Style
AR B

.. .n LS0 190,37 [&s of market elose Oct 21, 2022] USD 265.00 Uso Large-Cap Growth
Equity Analyst David Holt
BICS Sector Information Technology Summary Visa is the world's largest retail electronic payment network and a leading payments brand,
Sub-Industry Data Processing and Outsourced Services providing services to consumers, businesses, and governments globally.
a2-Wk Range USD 236.96 - 174.6 OperEP52022E USD 742 Market Capitalization[B] USD393.B4 Beta 0.90
Trailing 12-Month EPS UsD72 OperEPS2023E USD BA3 Yield [%] 0.79 3-yr Proj. EPS CAGR[%] 20
Trailing 12-Month P/E 28.44 P/E on OperEPS2022E 25.66 Dividend Rate/Share UsD1l5 SPGMI's Quality Ranking A
USD 10K Invested 5 Yrs Ago  18,283.0 Common Shares Dutstg[M] 2,070.00 Trailing 12-Month Dividend USD1.12 Institutional Dwnership [%] 76.0

s s
10 20 ag 4aQ  Year
| LOw MEDIUM | HIGH | 2003 E207 E200 E211 E225 EB43

agep 181 179 188 E184 E7uz  Earnings; historical earnings are adjusted. In periods where a different
2021 142 138 149 162 581

Fiscal Year ended Sep 30. EPS Estimates based on CFRA's Operating

Our risk assessment reflects Visa's dominant position as

the warld's largest payment network and high barriers ta currency has been reported, this has been adjusted to match the current

entry, leading to healthy free cash flow generation el 1.6 1.39 1.06 112 2.04
supported by the strong secular trend of growing payment 2013 1.30 131 1.37 147 5.44 quoted currency
2018 1.08 111 1.20 121 461

volumes. This is partially counterbalanced by cyclical risks
related to personal consumption expenditure [PCE] trends
and ongoing regulatory scrutiny related to its competitive

positioning.

Source: FedEx CFRA, Bloocmberg
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Bank of America Corporation (BAC US) DAOL S E C

Stock Report | October 22, 2022 | NYSE Symbol: BAC | BAC is in the S&P 500 CFRA
Bank of America Corporation
Recommendation Price 12-Mo. Target Price Report Currency Investment Style

UUSD 34.95 (as of market close Oct 21, 2022) USD 40.00 uso Large-Cap Value

Equity Analyst Kenneth Leon

GICS Sector Financials Summary One of the largest U.S.-based financial holding companies, with a presence in consumer and
Sub-Industry Diversified Banks commercial banking, investment banking, trading, and wealth management.

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence [SPEMI), Company Reports)

52-Wk Range USD 50.11 - 29.31 Oper.EPS2022E USD 3.20 Market Capitalization[B] USD 280.45 Beta 1.36

Trailing 12-Month EPS USD3.16 OperEPS2023E USD3.75 Yield [%] 2.52 3-yr Proj. EPS CAGR[%] 9

Trailing 12-Month P/E 11.06 P/E on Oper.EPS2022E 10.92 Dividend Rate/Share USD0.8B8 SPGMI's Quality Ranking B+

USD 10K Invested 5 Yrs Ago  14,326.0 Common Shares Outstg.[M] 8,024.00 Trailing 12-Month Dividend USD 1.07 |Institutional Ownership [%] 58.0
Analyst's Risk Assessment Earnings Per Share (USD)

[ Low m HIGH | B 1Q 20 30 4Q Year Fiscal Year ended Sep 30. EPS Estimates based on
Our risk assessment reflects the numerous improvements 2023 E0DBS EDS3 EO0S7 E100 E375 CFRA's Operating Earnings; historical earnings are
Bank of America has made to its capital ratios, revenue 2022 0.80 0.73 0.81 E0.BB E 3.20 . . .

grawth, and profitability, offset by our view that non- o091 0.86 103 0.85 0.82 3.56 adjusted. In periods where a different currency has
interest expenses remain high. The growing risk of 2020 0.40 0.37 0.51 0.59 1.87 been reported, this has been adjusted to match the
economic recession in late 2022 or 2023 would slow total

loan growth and widen credit loss exposure. To date, credit 2019 0.70 0.74 0.75 0.74 2.93 current quoted currency

loan guality for both commercial and consumer loans has 2018 062 0.63 0.66 0.70 2.61

been near historic lows on net charge-offs [NCOs) and
NCO ratios. The third quarter in 2022 was not any different
than recent guarters. Allowance for credit losses was
$13.8 billion as of September 30, 2022, versus $14.7
billion a year ago.

Source: Bloomberg, Investing.com, Yahoo Finance
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Johnson & Johnson (JNJ US) DAOL S E C

Stock Report | October 22, 2022 | NYSE Symbol: JNJ | JNJ is in the S&P 500 CFRA

Johnson & Johnson

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
m LUSD 168.71 [as of market close Oct 21, 2022) USD 173.00 usD Large-Cap Value

Equity Analyst Stewart Glickman, CFA

GICS Sector Health Care Summary Johnson & Johnson is a global leader in the pharmaceutical, medical device, and consumer
Sub-Industry Pharmaceuticals health care products industries.

Key Stock Statistics (Source: CFRA, S&P Global Market Intelligence (SPGMI], Company Reports)

52-Wk Range  USD 186.69 - 155.72 Oper.EPS2022E USD 10.03 Market Capitalization[B] USD 443.57 Beta 0.56
Trailing 12-Month EPS USD9.94 Oper.EPS2023E USD 10.46 Yield [%] 2.68 3-yr Proj. EPS CAGR[%] 22
Trailing 12-Month P/E 16.97 P/Eon OperEPS2022E 16.82 Dividend Rate/Share UsSD 4.52 SPGMI's Quality Ranking A-
USD 10K Invested 5 Yrs Ago 13,518.0 Common Shares Outstg.[M] 2,661.00 Trailing 12-Month Dividend USD 5.51 Institutional Ownership [%] 70.0
Analyst's Risk Assessment Earnings Per Share [USD] . .

e SEDIN e 1Q 2Q 3Q uq Year Fiscal Year ended Sep 30. EPS Estimates based on
Our risk assessment reflects the benefits of earnings that 2023 E262 E 263 Ec.70 EcS1 E10.46 CFRA's Operating Earnings; historical earnings are
are diversified across many product categories and JNJ's 2022 2.67 2.59 2.55 E222 E10.03 adjusted. In periods where a different currency has
products being largely immune from economic cycles. JNJ 2021 259 248 2.60 213 9.80
holds a competitive advantage with health care provider 2020 2130 167 2.9 1.86 8.03 been reported, this has been adjusted to match the

customers resulting from its diverse product mix, in our
view, as well as from its large scale. These strengths are 2019 2.10 2.58 212 188 B.68 current quoted currency

balanced by the unpredictable nature of R&0 pipelinesand 2018 2.06 2.10 2.05 197 8.18
drug patent challenges, as well as by potential for adverse

legal rulings against health care product developers. Rising

scrutiny on drug costs in the U.S. also poses the threat of

new regulations on drug prices or patent protection. . .
Source: Bloomberg, Investing.com, Yahoo Finance
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Netflix, Inc. (NFLX US) DAOLSEC

Stock Report | October 22, 2022 | NasdagGS Symbal: NFLX | NFLX is in the S&P 500 CFRA

Netflix, Inc.

Recommendation Price 12-Mo. Target Price Report Currency Investment Style
m USD 288.57 [as of market clase Oct 21, 2022) US0 225.00 us0 Large-Cap Growth

Equity Analyst Kenneth Leon

BICS Sector Communication Services Summary Netflix provides subscription-based streaming of TV episodes and movies to 220 million
Sub-Industry Movies and Entertainment subscribers in more than 1390 countries around the world.
a2-Wk Range  USD 700.99 - 162.71 Oper.EPS2022E USD 10.35 Market Capitalization[B] USD 128.86 Beta 122
Trailing 12-Month EPS USD 11.16 OperEPS2023E USD 10.95 Yield [%] NJA  3-yr Proj. EPS CAGR[%] 2
Trailing 12-Month P{E 25.95 P/E on OperEPS2022E 2798 [Dividend Rate/Share NJA  SPGMI's Quality Ranking B+
USD 10K Invested 5 ¥rs Ago  14,914.0 Common Shares Outstg.[M]  445.00 Trailing 12-Month Dividend N/A  Institutional Dwnership [%] 77.0
AnalystsRiskAsssssment  Earnings Per Share [USD] | |
" ] G HiEH 10 20 30 4g Year Fiscal Year ended Sep 30. EPS Estimates based on
Dur risk assessment reflects intensifying competition gg;: E ggg E 333 E gig : ;gg : igg; CFRA's Operating Earnings; historical earnings are
among established and new entrants in the subscription B . - . g . . .
video on demand [SVOD) landscape; potential threats from o0p1 375 5 g7 319 193 1124 adjusted. In periods where a different currency has
';'rfj;;;f:‘;’:;';’r‘;f; ;f]ff;r;gflgg ;’;ﬁ;’;‘:‘#‘;’r‘;‘:&:‘t‘:‘;“m . 2020 157 159 174 119 BO8  been reported, this has been adjusted to match the
classified board of directors; and some regulatory =013 0.76 0.60 1487 1.30 H4.13 current quoted currency
uncertainties related to the FCC's recent overturn of Net 2018 0.64 0.85 0.89 0.30 2.68

Neutrality regulations. Whether NFLX can successfully
charge an estimated 100 million users who are getting
services for free on friends and family accounts remains a
risk. Launch of AVOD subscription plans happened in
November in 12 countries.

Source: Bloomberg, Investing.com, Yahoo Finance
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ASML Holding N.V. (ASML US) DAOLSEC

Stock Report | October 22, 2022 | NasdagGS Symbol: ASML CFRA
ASML Holding N.V.

Recommendation _ Price 12-Mo. Target Price Report Currency
A AR R AR

SR . .. . USD 462.23 [as of market close Oct 21, 2022) USD 640.00 EUR
Equity Analyst Keven Young
BICS Sector Information Technology Summary ASML makes photolithography systems as well as other semiconductor processing
Sub-Industry Semiconductor Equipment equipment used in semiconductor fabrication.
52-Wk Range  USD BE1.12 - 363.15 OperEPS2022E EUR 13.35 Market Capitalization[E] USD 180.B5 Beta 118
Trailing 12-Month EPS EUR 13.49 OperEPS2023E EUR 20.74  Yield [%] 138 3-yr Proj. EPS CAGR[%] 30
Trailing 12-Month P/E 34.73 P/Eon Oper.EPS2022E 35.11 Dividend Rate/Share USD 6.27 SPGMI's Quality Ranking NR
USD 10K Invested 5 ¥rs Agn 27,480.0 Common Shares Outstg.[M] 396.00 Trailing 12-Month Dividend USDS.B4 Institutional Dwnership [%] 53.0
_ Earnings Per ADS (EUR] Fiscal Year ended Sep 30. EPS Estimates based on

10 20 30 4aQ Year
| LOW HIGH | 2023 EY49E EY5? ES2PE ESO98 E20.74 CFRA's Operating Earnings; historical earnings are
2022 1.73 3.54 429 E4.28 E1335 : : .

Our risk assessment reflects the historical cyclicality of the  2p21 321 252 426 393 13.89 adjusted. In periods where a different currency has
semiconductor equipment industry, the lack of visibility in 2020 033 179 253 3.23 849 been reported, this has been adjusted to match the
the medium term, the dynamic nature of changes in 2019 D.e4 113 149 2.69 6.15 d
semiconductor technology, and intense competition. These 2018 1.26 137 160 186 6.08 current quoted currency

risks are offset by the company’s strong market position,
size, and financial condition.

Source: Bloomberg, Investing.com, Yahoo Finance
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DAOL

Tesla, Inc. (TSLA US)

Stock Report | October 22, 2022 | NasdagGS Symbol: TSLA | TSLA is in the S&P 500

Tesla, Inc.

DAOLSE
CFRA

Recommendation Price

Equity Analyst Garrett Nelson

USD 214.44 [as of market close Oct 21, 2022) USD 340.00

12-Mo. Target Price Report Currency
usD

Investment Style
Large-Cap Blend

GICS Sector Consumer Discretionary

Sub-Industry Automohile Manufacturers

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence [SPEMI), Company Reports)

Summary Tesla designs, develops, manufactures, and sells high-performance fully electric vehicles and

components, as well as a full suite of renewable energy products.

52-Wk Range USD 414.5 - 202.0 Oper.EPS2022E USD 4.00 Market Capitalization[B] USD 671.94
Trailing 12-Month EPS USD 3.3 OperEPS2023E USD 5.60 Yield [%] N/A
Trailing 12-Month P/E 65.05 P/Eon OperEPS2022E 53.61 Dividend Rate/Share N/A
USD 10K Invested 5 Yrs Age 93,208.0 Common Shares Outstg.[M] 3,123.00 Trailing 12-Month Dividend N/A
Earnings Per Share [USD)
Analyst's Risk Assessment 10 = 30 M Year
2024 E150 E1B64 EL178 E18B8 EG.8B0
LOW | MEDIUM | HIGH 2023 E125 E130 EL144 E161 ES60
Our risk assessment reflects the highly competitive nature Sggi égz g:g égg £ ééi £ ggg
of the auto industry and potential execution risk for the 2020 008 015 025 027 075
company, partly offset by potential dramatic volume 2019 -019  -0.07 0.12 0.14 0.01

growth we expect for the company.
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2.18
3-yr Proj. EPS CAGR[%] 4y
SPGMI's Quality Ranking (H
Institutional Ownership [%] 44.0

Fiscal Year ended Sep 30. EPS Estimates based on
CFRA's Operating Earnings; historical earnings are
adjusted. In periods where a different currency has
been reported, this has been adjusted to match the

current quoted currency

C

Source: Bloomberg, Investing.com, Yahoo Finance
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DAOLSEC
CFRA

Investment Style
Large-Cap Growth

Lam Research Corporation (LRCX US)

Stock Report | October 22, 2022 | NasdaqGS Symbol: LRCX | LRCX is in the S&P 500
Lam Research Corporation

Recommendation

Equity Analyst Keven Young

Price
USD 369.29 [as of market close Oct 21, 2022] USD 470.00

12-Mo. Target Price Report Currency
usSD

GICS Sector Information Technology

Sub-Industry Semiconductor Equipment

Key Stock Statistics [Source: CFRA, S&P Global Market Intelligence (SPGMI), Company Reports)

Summary Lam Research is the largest semiconductor equipment manufacturer of etch products,
among other tools it produces.

52-Wk Range USD 731.85-299.59 (Oper.EPS2023E USD 35.53 Market Capitalization[B] USD 50.36 Beta 138
Trailing 12-Month EPS USD 35.18 Oper.EPS2024E USD 34.02 Yield [%] 1.87 3-yr Proj. EPS CAGR[%] 10
Trailing 12-Month P/E 10.5 P/E on Oper.EPS2023E 10.39 Dividend Rate/Share USD 6.9 SPGMI's Quality Ranking A-
USD 10K Invested 5 Yrs Ago  19,512.0 Common Shares Outstg.[M] 136.00 Trailing 12-Month Dividend USD 6.22 Institutional Ownership [%] 84.0
Analyst's Risk Assessment Earnings Per Share [USD)

1Q 20 3Q 4q Year Fiscal Year ended Sep 30. EPS Estimates based on
| | 2024 E711 EB78 EB888 EY25 E3402

' ' : : ' CFRA's Operating Earnings; historical earnings are
Our risk assessment reflects the historical cyclicality of the ~ 2023 1042 E961 EBO08 E742 E35.53 _ _ _
semiconductor industry, the lack of earnings visihility for 2022 8.36 8.53 7.40 8.83 33.12 adjusted. In periods where a different currency has
the intermediate term, rapidly changing semiconductor 2021 5.67 6.03 7.49 8.08 2728  peen reported, this has been adjusted to match the
technology, and intense competition. This is only partially 2020 3.18 401 3.98 478 15.95
offset by the company's strong market position and 2019 3.36 387 3.70 362 1455 current quoted currency

liguidity, in our opinion.

Source: Bloomberg, Investing.com, Yahoo Finance
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